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OATH OR AFFIRMATION

Chris Bodak swear or affirm that to the

best of my knowledge and belief the accompanymg financial statement and supportmg schedules pertammg to the firm of

Plus Securities LLC as of

December 31 2009 are true and correct further swear or affirm that neither the company

nor any partner proprietor principal officer or director has any proprietary interest in any account classified solely as that of

customer except as follows
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This report contains check all applicable boxes

Facing page

Statement of Financial Condition

Statement of Income Loss

Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claimsof Creditors

Computation of Net Capital

Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3

Information Relating to the Possession or control Requirements Under Rule 5c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

LI Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con

solidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describmg any material madequacies found to exist or found to have existed smce the date of the previous audit

Independent auditors report on internal accountmg control

Schedule of segregation requirements and funds in segregation--customers regulated commodity futures account

pursuantto Rule 171-5

Signature

Title

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3



Certified Rothstein Kass Company P.C Beverly HYs

Public Becker Farm Road
Denver

Accountants
Roseland NJ 07068 Grand Cayrnan
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New York
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Sac Francisco

Walnut Creek

Rothstein IKass

INDEPENDENT ACCOUNTANTS REPORT ON APPLYING

AGREED-UPON PROCEDURES RELATED TO THE SIPC

ASSESSMENT RECONCILIATION REQUIRED BY SEC RULE

17a-5

To the Member of Plus Securities LLC

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

Form SIPC-7T to the Securities Investor Protection Corporation SIPC for the nine month period from

April 2009 through December 31 2009 which were agreed to by Plus Securities LLC the Company
and the Securities and Exchange Commission Financial Industry Regulatory Authority Inc SIPC and

other designated examining authority or specific parties of report solely to assist you and the other

specified parties in evaluating the Companys compliance with the applicable instructions of the

Transitional Assessment Reconciliation Form SIPC-7T The Companys management is responsible for

the Companys compliance with those requirements This agreed-upon procedures engagement was

conducted in accordance with attestation standards established by the American Institute of Certified

Public Accountants The sufficiency of these procedures is solely the responsibility of those parties

specified in this report Consequently we make no representation regarding the sufficiency of the

procedures described below either for the purpose for which this report has been requested or for any

other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7T with respective cash

disbursement records noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the nine month period from

April 2009 through December 31 2009 with the amounts reported in Form SPC-7T for the

nine month period from April 2009 through December 31 2009 noting no differences

Compared any adjustments reported in Form SIPC-7T with supporting schedules and

working papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the

related schedules and working papers supporting the adjustments noting no differences and

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on the Companys compliance with the applicable instructions of the Transitional

Assessment Reconciliation Form SIPC-7T Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

An independent firm associated with AGN International Ltd AGN



This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

Roseland New Jersey

February 23 2010

Rothstein Kass



PLUS SECURITIES LLC

SCHEDULE OF SECURITIES INVESTOR PROTECTION CORPORATION

ASSESSMENTS AND PAYMENTS

For the Nine Month Period From April 2009 Through December31 2009

SIPC Net Operating Revenues Per General Assessment

Reconciliation Form SIPC-7T 10319000

General Assessments at .0025 25798

Payment Remitted with Form SIPC-4 150

Payment Remitted with Form SIPC-6
19985

20135

Amount Due with Form SIPC-7T 5663

Rothstein lss



PLUS SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

AND
INDEPENDENT AUDITORS REPORT

DECEMBER 31 2009



Independent Auditors Report

Financial Statement
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Notes to Financial Statement 3-5
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Certified Rothstein Kass Company P.C Bevenly Hills

Public Becker Farm Road

Accountants
Roseland NJ 07068 Grand Cayman

tel 973.994.6666 levine

fax 973 994 0337
New Yank

Roseland

www.rkco.com
San Francisco

Walnut Creek

Rothstein Kass

INDEPENDENT AUDITORS REPORT

To the Memb of

Plus Securities LLC

We have audited the accompanying statement of financial condition of Plus Securities LLC the Company as of

December 31 2009 This statement of financial condition is the responsibility of the Companys management Our

responsibility is to express an opinion on this statement of financial condition based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of America

Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the

statement of financial condition is free of material misstatement An audit includes consideration of internal control

over financial eporting as basis for designing audit procedures that are appropriate in the circumstances but not

for the purpose of expressing an opinion on the effectiveness of the Companys internal control over financial

reporting Accordingly we express no such opinion An audit also includes examining on test basis evidence

supporting the amounts and disclosures in the statement of financial condition assessing the accounting principles

used and significant estimates made by management as well as evaluating the overall statement of financial

condition presentation We believe that our audit provides reasonable basis for our opinion

In our opinion the statement of financial condition referred to above presents fairly in all material respects the

financial position of Plus Securities LLC as of December 31 2009 in conformity with accounting principles generally

accepted in the United States of America

2Z2
Roseland New Jersey

February 22 2010

An Lndependent firm associated wrth AGN International Ltd AGN



PLUS SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

December 31 2009

ASSETS

Cash 354676

Prepaid expenses 287

354963

LIABILITIES AND MEMBERS EQUITY

Liabilities

Accounts payable and accrued expenses 27494

Due to related party 4603

Total liabilities 32097

Members equity 322866

354963

See accompanying notes to financial statement



LLC

3TATEMENT

Nature of business and summary of significant accounting policies

Nature of Business

Plus Securities LLC the Company wholly-owned subsidiary of Paulson Holdings LLC Paulson is broker-

dealer registered with the Securities and Exchange Commission SEC and the Financial Industry Regulatory

Authority FINRA The Companys principal operation is to act as placement agent of the interests in affiliated

private investment funds Funds The Funds interests are sold in private placements to qualified accredited

investors The Company does not solicit or sell directly to retail investors and does not hold or have custody of

customer funds or securities

Basis of Presentation

The financial statements have been prepared in conformity with accounting principles generally accepted in the

United States of America GAAP

These financial statements were approved by management and available for issuance on February 22 2010

Subsequent events have been evaluated through this date

Revenue Recognition from Placement Business

The Company solicits prospective investors to the Funds who are managed by various investment management

entities each of which is related through common control The investment management entities compensate the

Company with placement fees for the successful solicitation of investors The Company records the revenues when

earned

Income Taxes

The Company is organized as limited liability company for federal and state income tax purposes As such gains

and losses attributable to the Company are included in the income tax return of its member

The determination of the Companys provision for income taxes requires significant judgment the use of estimates

and the interpretation and application of complex tax laws Significant judgment is required in assessing the timing

and amounts of deductible and taxable items and the probability of sustaining uncertain tax positions The benefits of

uncertain tax positions are recorded in the Companys financial statements only after determining more-likely-than-

not probability that the uncertain tax positions will withstand challenge if any from tax authorities When facts and

circumstances change the Company reassesses these probabilities and records any changes in the consolidated

financial statements as appropriate Accrued interest and penalties related to income tax matters are classified as

component of income tax expense

In accordance with GAAP the Company is required to determine whether tax position is more likely than not to be

sustained upon examination by the applicable taxing authority including resolution of any related appeals or litigation

processes based on the technical merits of the position The Company is considered disregarded entity for income

tax purposes and taxable income and expenses are reported by the sole member of the Company Generally the

Company is no longer subject to income tax examinations by major taxing authorities for years before 2006 The tax

benefit recognized is measured as the largest amount of benefit that has greater than
fifty percent likelihood of

being realized upon ultimate settlement De-recognition of tax benefit previously recognized results in the Company

recording tax liability that reduces net assets



PLUS SECURITIES LLC

NOTES TO FINANCIAL STATEMENT

Nature of business and summary of significant accounting policies continued

Income Taxes continued

This policy has been applied to all existing tax positions upon the Companys initial adoption for the period ended

December 31 2009 Based on its analysis the Company has determined that the adoption of this policy did not

have material impact on the Companys financial statements upon adoption However the Companys
conclusions regarding this policy may be subject to review and adjustment at later date based on factors

including but not limited to on-going analyses of and changes to tax laws regulations and interpretations thereof

The Company recognizes interest accrued related to unrecognized tax benefits and penalties related to

unrecognized tax benefits in income tax fees payable if assessed No interest expense or penalties have been

recognized as of and for the period ended December 31 2009

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United

States of America requires management to make estimates and assumptions that affect the reported amounts of

assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses

during the reporting period Actual results could differ from those estimates

Net capital requirement

The Company is member of the FINRA and is subject to the SECs Uniform Net Capital Rule 15c3-1 This Rule

requires the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital both

as defined shall not exceed 15 to and that equity capital may not be withdrawn or cash dividends paid if the

resulting net capital ratio would exceed 10 to At December 31 2009 the Companys net capital was

approximately $323000 which was approximately $318000 in excess of its minimum requirement of $5000

Concentrations of credit risk

For the year ended December 31 2009 100% of placement fee income was earned from four companies related

through common control

The Company maintains its cash balance in one financial institution The balance is maintained in non-interest

bearing transaction account which temporarily provides unlimited deposit insurance coverage through June 30 2010

through the Federal Deposit Insurance Corporations Transaction Account Guarantee Program

Commitments

The Company reimburses Paulson Co Inc for their share of the rent compensation and other expenses through

lease and shared services agreement the Agreement The Agreement has an annual renewal that can be

terminated on 30 days notice subject to certain provisions within the Agreement The expenses are allocated based

on provisions contained within the Agreement and can vary each month



ES LLC

TATEMENT

Related party transactions

Substantially all operating expenses including compensation expenses are paid by Paulson Co Inc and

reimbursed by the Company in accordance with the Agreement The Company owed approximately $4600 to

Paulson Co Inc for these expenses as of December 31 2009

Exemption from Rule 15c3-3

The Company is exempt from the SEC Rule 15c3-3 pursuant to the exemptive provision of sub-paragraph k2i
and therefore is not required to maintain Special Reserve Bank Account for the Exclusive Benefit of Customers


